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,Q$XVWULD H[LVWV ± DV LQRWKHU FRXQWULHV ± D YDULHW\RI GLIIHUHQW IXQGLQJ VFKHPHV IRU FRIXQGLQJ XUEDQ
WUDQVSRUWSURMHFWV PLQLVWU\RI WUDQVSRUWPLQLVWU\RIHQYLURQPHQWPLQLVWU\RIHFRQRPLFV IXQGLQJ IURP
SURYLQFLDO EXGJHW VSHFLDO IXQGV H J IRU FOLPDWH SURWHFWLRQ HWF $OO RI WKHVH ZLWK GLIIHUHQW VHWV RI
FULWHULDDQGGLIIHUHQWIXQGLQJVFKHPHV7KHUHIRUHLWLVQRWVXUHRYHUDOOLIWKHPRVWHIILFLHQWSURMHFWVIRU
WUDQVSRUW LQFLWLHVZLOOEH IXQGHGZLWKLQ WKHH[LVWLQJ IXQGLQJ DUFKLWHFWXUH7KLV VLWXDWLRQ LVXQVDWLVI\LQJ
DQGQRWWUDQVSDUHQWWKHUHIRUHWKH$XVWULDQ$VVRFLDWLRQRI&LWLHVFRPPLVVLRQHGWKH,QVWLWXWHIRU7UDQVSRUW
6WXGLHV WR GHYHORS D VWDQGDUGLVHG UDQNLQJ PRGHO IRU XUEDQ WUDQVSRUW PHDVXUHV 7KLV PRGHO PDNHV




WKH PHDVXUH DQG  GHJUHH RI UHWXUQ RI LQYHVWPHQW WDUJHWHG E\ WKH PXQLFLSDOLW\ .H\ HYDOXDWLRQ
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,QWURGXFWLRQ




RIWHQ LV QRW WUDQVSDUHQW DQG FRQGLWLRQV DUH KHWHURJHQHRXV )XUWKHUPRUH WKHUH LV QR ORQJ WHUP OHJDO
FHUWDLQW\ IRU WKRVHDSSO\ IRU IXQGLQJ VRPHWLPHV LW LVGHSHQGHQWRQVKRUW WHUPZLQGRZVRIRSSRUWXQLW\
$XVWULDQPXQLFLSDOLWLHV IDFHDOHJDOREOLJDWLRQWRRUJDQLVHORFDOSXEOLFWUDQVSRUWRQWKHRQHKDQGEXWGR
QRW UHFHLYH DSSURSULDWH ILQDQFLDO UHVRXUFHV RQ WKH RWKHU KDQG 7KH ,QVWLWXWH IRU 7UDQVSRUW 6WXGLHV LQ
9LHQQD ZDV FRPPLVVLRQHG WR SURYLGH DQVZHUV ZLWK UHJDUG WR WKLV XQVDWLVI\LQJ VLWXDWLRQ HVSHFLDOO\ WR










SULQFLSOH UHVXOWV RI WKH UDQNLQJ PRGHO VKRXOG EH FRPSDUDEOH DFURVV DOO VL]HV DQG W\SHV RI WUDQVSRUW





DQG EH\RQG7KHVH GRFXPHQWV DUH HLWKHU JXLGHOLQHV IRU D FRPSOHWH HYDOXDWLRQ RU MXVW FULWHULD OLVWV 7KH
ZRUNZDVIRFXVHGRQVFKHPHVRQQDWLRQDOOHYHO7REHDEOHWRUHFRJQL]HGLIIHUHQWDSSURDFKHVWZRFULWHULD
VHWVIRUGLIIHUHQWSXUSRVHVRIWKH$XVWULDQPLQLVWU\IRUWUDQVSRUWRQHVHWRIFULWHULDRQSURYLQFLDO OHYHO





WKH HYDOXDWLRQ 7KH FKDQJHV LQ WKH WUDQVSRUW GHPDQG PRGH VKLIW DQG DEVROXWH FKDQJHV FDXVHG E\ WKH
PHDVXUH DUH FDOFXODWHG LQ D ILUVW VWHS %DVHG RQ WKLV UHOHYDQW HIIHFWV ZLOO EH TXDQWLILHG ZKLFK DUH
WUDQVIHUUHG LQ PRQH\ YDOXHV DQG DFFXPXODWHG LQ WKH ILQDO VWHS ,Q VRPH RI WKH HYDOXDWLRQ VFKHPHV
TXDOLWDWLYH LQGLFDWRUV WKH\ FDQQRW EH PRQHWDULVHG DUH LQFOXGHG DQG FDQ EH DWWDFKHG LQ WKH HYDOXDWLRQ
UHSRUWHJLQWKHFDVHRI9LHQQD7KHRQO\H[HPSWLRQXVLQJDPHWKRGRORJ\GLIIHUHQWIURPFRVWEHQHILW
DQDO\VLVLVWKHJXLGHOLQHRIWKHFOLPDWHSURWHFWLRQIXQGZKHUHRQO\WKHTXDQWLWLHVRIWKHFULWHULDQHHGWREH
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$SUREOHPRFFXUVZKHQFRPSDULQJ WKHFULWHULD VHWVRI WKHGLIIHUHQW VRXUFHV&ULWHULDRI WKHGLIIHUHQW
VHWVDUHGHILQHGDQGGHQRWHGLQGLIIHUHQWZD\V WKLVPHDQVDSUHFLVHGHOLQHDWLRQLVQRWSRVVLEOH,QVRPH
FDVHV D FULWHULRQ LQFOXGHVPRUH DVSHFWV WKDQ LQ RWKHUV ZKHUHPRUH WKDQ RQH FULWHULRQ FRYHUV D VLPLODU
DVSHFW)RUH[DPSOHYHKLFOHFRVWLQFOXGHVVRPHWLPHVHQHUJ\FRVWRULQYHVWPHQWFRVWLQFOXGHVFDSLWDOFRVW
,IDFULWHULDLVQRWWLFNHGLQWKHWDEOHDERYHWKLVGRHVQRWPHDQQHFHVVDULO\WKHFULWHULD LVPLVVLQJDWDOO






EHQHILWRI WKHSURMHFW IRUPV WKHPDLQSLOODU IRU WKHGHFLVLRQ WRRO7KHRWKHUSLOODUVDUHFRQWULEXWLQJZLWK
DGGLWLRQDO LQIRUPDWLRQ WKH\ FDQ EH XVHG IRU D GHFLVLRQ WR LPSOHPHQW RU IXQG LI WKH UHVXOWV RI GLIIHUHQW
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7KH HYDOXDWLRQ WRRO LV GHVLJQHG WR DQDO\VH QHZ LQIUDVWUXFWXUH RSHUDWLRQDO RU PDQDJHPHQW UHODWHG
PHDVXUHV IRUPRGHVF\FOLQJSHGHVWULDQSXEOLF WUDQVSRUWRUSULYDWHFDU WUDIILF7KHHYDOXDWLRQ LQFOXGHV









LQIRUPDWLRQ HVSHFLDOO\ H[WHUQDO UHYLHZHUV RI DSSOLFDWLRQ IRU IXQGLQJ FDQ YHULI\ LI WKH H[SHFWHG HIIHFWV
GHFODUHGE\WKHSURMHFWDSSOLFDQWDUHZLWKLQDUHDVRQDEOHPDUJLQ

3LOODU WZR VKRZV WKH WRWDO FRVW DQG EHQHILW RI WKH PHDVXUH 7KH EDODQFH RI WKH FRVW DQG EHQHILW
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FDQEHUHODWHGWRGLIIHUHQWILQDQFLDODVSHFWVRIWKHPHDVXUHVXFKDVWRWDOHFRQRPLFFRVWFRVWRIPHDVXUHRU
IXQGLQJUHVRXUFHVQHHGHG7KHHFRORJLFDOHIIHFWZLOOEHFDOFXODWHGIRUDOONLQGRISROOXWDQWVIRUWKHILUVW
\HDUV RI RSHUDWLRQ 3ROOXWDQWV LQFOXGHG DUH 12[ 1092& 30 30 &2 DQG 1RLVH 2WKHU
SROOXWDQWVFDQEHLQFOXGHGLIDSSURSULDWHHJVRLOVHDOLQJQHHGRIVSHFLDOUHVRXUFHVJUHHQFRUULGRUVIRU




((DL GHVFULEHV WKH TXDQWLW\ RI WKH UHGXFHG HPLVVLRQ RI SROOXWDQW L ZLWKLQ ILUVW  \HDUV RI RSHUDWLRQ












((UEL GHVFULEHV WKH EDODQFH RI FRVW DQG UHYHQXH IURP WKH RSHUDWRUV YLHZSRLQW LQ UHODWLRQ WR WKH
UHGXFHGHPLVVLRQRISROOXWDQWLDFKLHYHGEHFDXVHRIWKHPHDVXUHLPSOHPHQWDWLRQZLWKLQILUVW\HDUVRI
RSHUDWLRQ7KLVYDOXHGHVFULEHVFRVWHIIHFWLYLW\IURPWKHRSHUDWRUVYLHZSRLQWRIWKHPHDVXUHUHODWHGWRWKH
SROOXWDQW FDOFXODWHG $JDLQ D SRVLWLYH YDOXH PHDQV WKH UHGXFWLRQ RI WKH HPLVVLRQ RI SROOXWDQW L GRHV




((UIL GHVFULEHV WKH UDWLR RI UHTXHVWHG FRIXQGLQJ LQ UHODWLRQ WR WKH UHGXFHG HPLVVLRQ RI SROOXWDQW L
DFKLHYHGEHFDXVHRIWKHPHDVXUHLPSOHPHQWDWLRQZLWKLQILUVW\HDUVRIRSHUDWLRQ7KLVYDOXHGHVFULEHV
HIIHFWLYLW\ RI FRIXQGLQJ $ UDQNLQJ DIWHU WKH YDOXH ((UIL OHDGV WR DQ RSWLPXP RI UHGXFWLRQ RI WKH
HPLVVLRQRISROOXWDQWLZLWKDJLYHQEXGJHWIRUIXQGLQJ

3LOODU IRXU VKRZV WKHH[SHFWHGEXVLQHVV VXFFHVVRI WKHPHDVXUHDV KLJKOLJKWLQJFKDQJHV LQFRVWDQG
UHYHQXH VWUXFWXUH RI WKH RSHUDWRU RI WKHPHDVXUH &RQWUDU\ WR WKH WRWDO FRVW DQDO\VLV LQ SLOODU WZR FRVW





,I WKH YDOXH &5% H[FHHGV WKH WKUHVKROG YDOXH  WKH PHDVXUH LV IDYRUDEOH IURP WKH RSHUDWRUV
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LI H[SHFWHG HIIHFWV LQ WUDQVSRUW GHPDQG ZHUH PHW RU QRW %DVHG RQ WKLV UHVXOW LW QHHGV WR EH GHFLGHG
ZKHWKHUDUHFDOFXODWLRQLVQHFHVVDU\,IWKLVOHDGVWRDGHWHULRUDWLRQRIWKHUHVXOWVLWQHHGVWREHDQDO\]HG
ZKHWKHU WKLV GHYHORSPHQW LV FDXVHG E\ XQIRUHVHHQ HYHQWV HJ DQ HFRQRPLF FULVLV LQ JHQHUDO RU WKH




SDUWV RI WKH UHFHLYHG IXQGLQJ2I FRXUVH SRVVLEOH FRQVHTXHQFHV IRUHVHHQ QHHG WR EH DSSRLQWHG LQ WKH
FRQWUDFWVIRUIXQGLQJEHIRUHKDQG
7HVWRIWKHUDQNLQJPRGHO
$IWHU LWVGHYHORSPHQW WKHUDQNLQJPRGHOZDV WHVWHGXVLQJGDWDDV LQSXW IURPIRXUGLIIHUHQW W\SHVRI
PHDVXUHV7KHSODXVLELOLW\RI UHVXOWV WKH IHDVLELOLW\ IRUPHDVXUHHYDOXDWLRQDQG WKHDYDLODELOLW\RI LQSXW
GDWD IRUDSSOLFDQWVZHUH WKH IRFXVRI WKH WHVW7KHGDWDZHUHGHOLYHUHGE\GLIIHUHQWFLW\DGPLQLVWUDWLRQV
7\SHVRIPHDVXUHDUHDELF\FOHSDUNLQJ IDFLOLW\ZLWKFORVHGER[HV WRUHQW PRELOLW\PDQDJHPHQW
DFWLYLWLHVDQGLPSURYHPHQWVIRUQRQPRWRULVHGPRGHVLQDTXDUWHURIDFLW\DQHZFLW\EXVQHWZRUN
ZLWKDOWHUQDWLYHSURSXOVLRQV\VWHPDQGDWUDPOLQHH[WHQVLRQ)LJXUHWKUHHVKRZVWKHUHVXOWVRIWKHWHVW
IRU FULWHULD &%5 7ZR PHDVXUHV UHFHLYH D UDWLR DERYH  WKLV PHDQV WKH PHDVXUH LV IDYRXUDEOH
ILJXUH,QJHQHUDODOOIRXUPHDVXUHVDUHFDXVLQJWRWDOHFRQRPLFEHQHILWEXWWKHLQYHVWPHQWFRVWVRIWKH
PRUHH[SHQVLYHSXEOLFWUDQVSRUWPHDVXUHVDUHGHFUHDVLQJWKHUDWLREHORZWKHWKUHVKROG
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
)LJ&RVWEHQHILWUDWLRRIIRXUWHVWHGPHDVXUHV
+DYLQJ D ORRNRQ WKHGHWDLOHG UHVXOWV RI WKH VLQJOH FULWHULDPHDVXUH LQFOXGLQJPRELOLW\PDQDJHPHQW
FDXVHVWRWDOHFRQRPLFEHQHILWLQWKHLQGLFDWRUVYHKLFOHRSHUDWLRQFRVWDQGKHDOWKFRVWEHFDXVHRIWKHVKLIW
IURPPRWRULVHG WR QRQPRWRULVHGPRGHV2Q WKH RWKHU KDQG EXW RQ D ORZHU OHYHO WUDYHO WLPH FRVW DQG
DFFLGHQWFRVWDUH LQFUHDVLQJEHFDXVHRI WKHPHDVXUH6LPLODU UHVXOWVGHOLYHU WKHPHDVXUHELF\FOHSDUNLQJ
IDFLOLWLHVEXWZLWKSRVLWLYHEDODQFH LQ WUDYHO WLPHFRVWDVZHOOEHFDXVHRIDQDGGLWLRQDO VLJQLILFDQW VKLIW
IURPSHGHVWULDQPRGHWRELF\FOHPRGH7KHFLW\EXVVFKHPHPHDVXUHFUHDWHVWKHELJJHVW WRWDOHFRQRPLF
EHQHILWRQYHKLFOHRSHUDWLRQFRVWPDLQO\EHFDXVHRIVKLIWIURPSULYDWHFDUWUDIILFWRSXEOLFWUDQVSRUWDQG
DFFLGHQW FRVW PDLQO\ EHFDXVH RI VKLIW IURP QRQPRWRULVHGPRGHV WR SXEOLF WUDQVSRUW 7KH EDODQFH RI
WUDYHO WLPH FRVW LV QHJDWLYH 7UDP OLQH H[WHQVLRQ PHDVXUH FRQWULEXWHV PRVW WR FOLPDWH SURWHFWLRQ LQ D
UHGXFWLRQRIDFFLGHQWFRVWDQGYHKLFOHRSHUDWLRQFRVW+RZHYHU WKHKXJH LQYHVWPHQWDQGRSHUDWLRQFRVW
DUH DERXW  WLPHV KLJKHU LQ FRPSDULVRQ WKH FDXVHG EHQHILWV 'LIIHUHQW UHVXOWV DUH VKRZLQJ HFRORJLFDO
LQGLFDWRUVRI WKHUDQNLQJVFKHPHDV IRUH[DPSOH&2HPLVVLRQVILJXUH/DUJHVFDOHSXEOLF WUDQVSRUW
PHDVXUHVRZQDKLJKHUSRWHQWLDO IRUHPLVVLRQUHGXFWLRQ LQFRPSDULVRQ WR WKHPHDVXUHV IRFXVLQJRQQRQ
PRWRULVHGWUDQVSRUWKHUH





7KH LQLWLDWLYH RI WKH $XVWULDQ$VVRFLDWLRQ RI &LWLHV SURYHV WKH IHDVLELOLW\ RI D VWDQGDUGLVHG UDQNLQJ
PRGHOIRUDKDUPRQLVHGDQGWUDQVSDUHQWIXQGLQJVFKHPHRQDZLGHUOHYHOQDWLRQDORULQWHUQDWLRQDO6XFK
DVFKHPHDOORZVDPRVWHIILFLHQWIDLUDQGWUDQVSDUHQWXVHRIILQDQFLDOUHVRXUFHV,QDGGLWLRQWRWKHUDQNLQJ








EH LQWHJUDWHG LQ WKH H[LVWLQJ OHJDO DFW ³)HGHUDO DFW FRQFHUQLQJ WKH VWUXFWXUH RI WKH UHJLRQDO
SDVVHQJHUWUDQVSRUW´g3159*
 $FTXLULQJ QHZ ILQDQFLDO UHVRXUFHV IRU WKLV SURJUDP WKURXJK DQ LQFUHDVLQJ LQWHUQDOL]DWLRQ RI
H[WHUQDO HIIHFW FRVW LQ WKH WUDQVSRUW VHFWRU DW WKH VDPH WLPH $Q LQFUHDVH LQ EXGJHW VXSSRUWLQJ
VXVWDLQDEOH WUDQVSRUW PRGHV LV D SUHUHTXLVLWH PHHWLQJ WKH WDUJHWV VHW LQ WKH WUDQVSRUW SROLF\ LQ
$XVWULD
 $QH[SHUWJURXSVKRXOGEH LQVWDOOHG LQ WKHQHDU IXWXUHZLWK UHSUHVHQWDWLYHVRIDOOSROLWLFDO OHYHOV
DQGDUHDVLQYROYHGLQWKHWUDQVSRUWVHFWRULQ$XVWULD7KLVJURXSVKRXOGZRUNRXWDURDGPDSKRZ
WR DFKLHYH WKH ILUVW WZR VWHSV LQ D PLGWHUP SURVSHFWLYH %DVHG RQ WKH RXWSXW RI WKLV JURXS D
GHFLVLRQSURFHVVRQSROLF\OHYHOFDQEHODXQFKHG
$V GLVFXVVLRQV DERXW D UHVWUXFWXULQJ RI WKH DGPLQLVWUDWLRQDO V\VWHP LQ $XVWULD DUH RQ WKH DJHQGD
FXUUHQWO\WKHUHLVVRPHFKDQFHWKHVHGD\VWRSURFHHGRQWKLVWRSLF
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$FNQRZOHGJHPHQWV
7KHDXWKRUVDUHJUHDWO\WKDQNIXOWRWKH$XVWULDQ$VVRFLDWLRQRI&LWLHVIRUWKHLUILQDQFLDOVXSSRUWIRUWKLV
ZRUNDQGDGPLQLVWUDWLRQVRILWVPHPEHUFLWLHVWRGHOLYHUWHVWGDWDDQGIHHGEDFNZLWKLQWKHZRUNLQJJURXS
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596(QWVFKHLGXQJVKLOIHQ1XW]HQ.RVWHQ8QWHUVXFKXQJHQLP
9HUNHKUVZHVHQJXLGHOLQH9LHQQD
6DPPHU*6WDUN-.OHPHQWVFKLW]57UDQVLWV\VWHPVGHYHORSPHQWIRUXUEDQUHJHQHUDWLRQ
75$1685%$1PDQXDOIRUFURVVVLWHHYDOXDWLRQVUHVHDUFKUHSRUWFRIXQGHGE\(XURSHDQ&RPPLVVLRQ
,17(55(*,,,F/DQG2EHU|VWHUUHLFK%0IU:LUWVFKDIWXQG$UEHLWXQGGHUgVWHUUHLFKLVFKHQ
6FKLHQHQLQIUDVWUXNWXU'LHQVWOHLVWXQJVJHVHOOVFKDIWPE+9LHQQD
6DPPHU*.OHPHQWVFKLW]55DQNLQJPRGHOO]XU(YDOXLHUXQJXQG)|UGHUXQJYRQ
8PZHOWYHUEXQGPDQDKPHQ9RUVFKODJHLQHV%HZHUWXQJVYHUIDKUHQVUHVHDUFKUHSRUWFRPLVVLRQHGE\WKH
$VVRFLDWLRQRI$XVWULDQFLWLHVgVWHUUHLFKLVFKHU6WlGWHEXQG9LHQQD
6DPPHU*.OHPHQWVFKLW]5)LQDQ]LHUXQJGHV|IIHQWOLFKHQ3HUVRQHQQDKYHUNHKUVLQ
gVWHUUHLFK,Qg*=gVWHUUHLFKLVFKH*HPHLQGH]HLWXQJ,661
+($7&2'HYHORSLQJ+DUPRQLVHG(XURSHDQ$SSURDFKHVIRU7UDQVSRUW&RVWLQJDQG3URMHFW
$VVHVVPHQWUHVHDUFKUHSRUWIXQGHGE\WKH6L[WK)UDPHZRUN3URJUDPPH±6WXWWJDUW
:+2±:RUOG+HDOWK2UJDQLVDWLRQ0HWKRGRORJLFDO*XLGDQFHRQWKH(FRQRPLF$SSUDLVDORI
+HDOWKHIIHFWVUHODWHGWRZDONLQJDQGF\FOLQJ6XPPDU\&RSHQKDJHQ

